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Highlights 


(In thousands of Canadian dollars 
except per share amounts) 


1981 1980 1979 
Revenues $202,988 $179,240 $160,917 
Income before extraordinary item 1,619 SS 3,904 
Net income for the year 2,576 4,753 5,246 
Earnings per share before extraordinary item 0.70 1.65 1.74 
Earnings per share 1.13 212 2.30 
Dividend paid per preferred share 7.00 7.00 7.00 
Dividends paid per common share 0.40 0735 0.20 
Funds generated by operations 5,737 6,578 6,734 
Working capital 9,274 9,921 Tide 
Long term debt 2,724 1,780 2ALZ 
Total assets 75,788 66,860 64,595 
Shareholders’ equity 34,470 33,229 29,329 
Book value per common share 15.30 14.57 12.79 


Market Price 


The Company's common stock is traded on the Montréal Stock Exchange, the American Stock Exchange and the Philadelphia Stock Exchange. 
Reported sales prices by quarter 1981 and 1980 are as follows: 


High 
First quarter 13 1/4 
Second quarter 193/s 
Third quarter 22 1/2 
Fourth quarter 20 


American and Philadelphia 
Stock Exchanges 


Montréal Stock Exchange 
(In U.S. currency) 


(In Canadian currency) 


Low High 1980 Low High 1981 Low High 1980 Low 
101/2 14 81/2 11 81/2 7 
103/4 147/8 123/4 163/s 91/2 
191/4 121/8 91/8 19 8 
is 121/2 10 153/4 111/4 91/8 


A semi-annual dividend of $0.15 (Cdn.) per common share was paid in December 1979. 
Semi-annual dividends of $0.20 (Cdn.) per common share were paid in June and December 1980 and 1981. 


Printed by Imprimerie Lebonfon, a division of Groupe Quebecor inc. 


To the Shareholders 


The year 1981 was a difficult one for 
Quebecor. Large increases in operating 
costs in a period of intense competition 
explain, in large part, the decrease of 
operating income incurred during the 
year. 


We believe however that this year was 
much more positive than our results 
indicate. We have evaluated the poten- 
tial of each operation and decided to 
Close the ones which offered limited 
growth and to concentrate our efforts in 
areas with development potential. With 
this in mind, we have authorized in- 
vestment projects of over $3,600,000 
in the printing sector, of which 
$2,100,000 was for the relocation and 
expansion of the Val d’Or printing plant. 
We have also initiated an important 
program which increases utilization of 
electronic processing in the production 
of our dailies in Montréal and 

Québec City. 

The regional weeklies and the records 
distribution operations have substan- 
tially improved their profitability. In this 


sector, the operating results are particu- 
larly encouraging, taking into consid- 
eration the large losses suffered last 
year. The efforts to improve the opera- 
tion of our regional weeklies have en- 
abled us fo attain the objective we had 
originally established. Moreover, we 
have increased our participation in this 
type of publication with the acquisition 
of five weeklies during the year. 


The Journal de Montréal and the Jour- 
nal de Québec have registered average 
circulations of 329,443 and 105,642 
copies during the month of October 
1981, for respective gains of 14,618 
and 1,276 copies over the correspond- 
ing period in 1980. These results attest 
to the vigour of these publications in 
their market and augurs well for 1982. 


The Company decided to cease the 
publication of the Philadelphia Journal 
following the refusal on the 16th of De- 
cember 1981, by the unions, of a 
proposal to reduce the remuneration 

of the employees. 


As can be appreciated, 1981 was a 
year of intense operation. This could 
only have been possible with the con- 
tribution of a competent and devoted 
management group. We wish to extend 
our thanks to all employees who have 
assured us of their continued loyalty 
and effort. 
With this collaboration, Quebecor will 
ee to prosper and develop in the 
uture. 


For the Board of Directors 
Wy Za 

Pierre Péladeau 

President and Chief Executive Officer 


Directors Mr. Gaston Roberge and Mr. Pierre Péiadeau Offi cers 


Pierre Péladeau (1) Gaston Roberge, Eng. (1) President and Chief Executive Officer 
President and Chief Executive Vice President and Chief Pierre Péladeau 
Officer of the Company Operating Officer of the Company 
Vice President and Chief Operating Officer 

Jacques Beauchamp (2) Lorne C. Webster, Eng. (2) Gaston Roberge, Eng. 
Director of corporations Chairman of the Board and 

Chief Executive Officer Vice Presidents 
Jean Coutu Groupe Prenor Ltée 
oe (1) Member of the Executive Committee ah 
Les Services Farmico Inc. Maurice T. Custeau 

(2) Member of the Audit Committee 
Maurice T. Custeau (1) English-language 
Vice President of the Company, Newspapers 
Dailies Howard E. Whiting 
Pierre Dussault, C.A. (1) Finance 
Secretary-Treasurer of the Company Hervé De Jordy, C.A. 
P. Wilbrod Gauthier, Q.C. (1), (2) Human Resources 
Partner in the law firm of Gilles Roy 


Ogilvy, Renault 
“i Public Relations 


Jean Perron Jacques Beauchamp 
President 
Normick Perron Inc. Secretary- Treasurer 


Pierre Dussault, C.A. 


Assistant-Treasurer 
Robert Rioux, C.A. 


Our Business 


Quebecor inc. and its subsidiaries operate 
businesses involved in publishing, printing, 
distribution of publications, distribution of 
records and photo film processing. The con- 
tribution of each of these sectors fo the 
Company's consolidated operating results is 
indicated in the following table: 


Contributions to Operating Results by Activity 


Years ended September 30 


Sales to unaffiliated 
customers 
Publishing 
Circulation 
Advertising 
Printing 
Distribution of publications 
Distribution of records 
Photo Film Processing 
Inter-company sales 
Printing 
Distribution of publications 


Operating income 

by activity! 
Publishing 
Printing 
Distribution of publications 
Distribution of records 
Photo Film Processing 


1981 
% 


18.6 
19.7 
15.1 
6.8 
6.0 
1.5 


16.8 
15.5 


100.0 


62.0 
49.0 
1.4 
5.6 
(18.0) 


100.0 


1980 
% 


79.0 
36.7 
26.1 

(30.3) 

(11.5) 


100.0 


1979 


% 


— — NO 


wWoOoORMO 
NONMOf 


16.1 
12.3 


100.0 


42.3 
31.5 
21.8 
(1.6) 
6.0 


100.0 


1978 
% 


C2: Co 08 
OwW—a=0 


18.1 
EF 


100.0 


54.4 
32.6 


19.5 
(9.9) 
3.4 


100.0 


18.2 
43.3 


35.7 
(3.8) 
6.6 


100.0 


1 Operating income by activity includes income generated from sales to unaffiliated customers and inter- 
company sales and represents income before general corporate expenses, income taxes and minority 


interests. 


. The Company is formed of 16 operating units, 
each of them reporting to a Vice President or a 


Group Director responsible for the develop- 


ment, planning and profitability of these oper- 
ations. Centralized financial, technical, human 
resources and legal services are provided by 


Head Office which also coordinates and 


monitors the activities of the group. 


The term “Company”, as used in this report, 
refers to Quebecor inc. and its subsidiaries. 


The Company publishes three dailies, twenty- 
two regional weeklies, five popular weeklies, 

one English-language weekly, several maga- 
zines and operates a book publishing house. 


Publishing 


Circulation of Company publications 


Daily Newspapers 
Journal de Montréal (a) 
Journal de Québec (a) 
Philadelphia Journal (a) 
Regional Weeklies 
Paid circulation 


(14 publications in 1981 and 10 in 1980) (b) 


Free distribution 


(8 publications in 1981 and 7 in 1980) (b) 


Popular Weeklies 


(5 publications in 1981 and 6 in 1980) (b) 


Sunday Express (a) 
Magazines (2 monthlies) (b) 


Average circulation 
Six months ended 


September 30 

1981 1980 
323,140 314,698 
103,108 102,486 
101,386 100,562 
63,733 50,507 
112,080 98,695 
248,677 269,054 
48,530 50,207 
65,092 55,410 


(a) Based on statistics from the Audit Bureau of Circulations (A.B.C.). Monday to Friday daily 


average circulation for daily newspapers. 


(b) Based on statistics from the Audit Bureau of Circulations or on distribution reports for publica- 


tions which are not members of A.B.C. 


The Company publishes three morning daily 
tabloids, the Journal de Montréal, the Journal 
de Québec and the Philadelphia Journal. 


The Journal de Montréal is published seven 
days a week, whereas the Journal de Québec 
and the Philadelphia Journal are published 
Monday through Saturday. The Montréal 

and Québec newspapers are printed in the 
Company’s plants while the printing of the 
Philadelphia Journal is done in an outside 
plant. 


Price per copy of the Journal de Montréal and 
the Philadelphia Journal is $0.25 while the 
price of the Journal de Québec went from 
$0.25 to $0.30 in 1981. During the year, the 
price of the Saturday edition of the Journal de 
Montréal increased from $0.50 to $0.60 and 
the Sunday edition from $0.40 to $0.50, while 
the Saturday edition of the Journal de Québec 
was raised from $0.40 to $0.45. 


Total circulation of our dailies registered a gain 
of 12,790 copies over last year; the weekday 
issues each registering circulation gains 
(Montréal: 1,667, Québec: 1,617, Philadel- 
phia: 9,506), while the weekend issues 

have either maintained or registered slight 
decreases in circulation (Montréal: (5,794), 
Québec: 84, Philadelphia: 7,205). Advertising 
revenues of our dailies increased by 18.7 
percent over 1980. 


In July 1981, the Company signed contracts 
for the rental of new electronic equipment for 
the Journal de Montréal and the Journal de 


Maurice T. Custeau 
Group Vice President; 
President and General Manager 
Journal de Montréal 


Jean-Paul Cloutier 
General Manager 
Journal de Québec 


Howard E. Whiting 
Group Vice President; 
President 
The Philadelphia Journal 


Paul Gagnon 
General Manager 
Journal de Montréal Printing Plant 


Québec. This new equipment will enable these 
dailies to benefit from the significant technolog- 
ical progress realized in newspaper produc- 
tion in recent years. This new equipment and 
related systems should be completely opera- 
tional by mid-1982. An automated system for 
the processing and management of classified 
ads was successfully put into operation at 

the Journal de Montréal, extending the daily 
deadline for insertion of customers’ ads and 
improving accounts collection. A similar sys- 
tem will be installed at the Journal de Québec 
with the new equipment. 


In October 1981, the Chicoutimi office of the 
Journal de Québec, with its 15 employees, 
was closed and coverage of regional news is 
now provided by two local correspondents. 


The Company is also present outside the large 
urban centres of the Province of Québec 
through its regional weeklies. 


The profitability of this group of publications 
has shown remarkable growth during the year, 
justifying the investments made by the Com- 
pany in this sector. In November 1980, the 
Company acquired from Mr. Jean-Paul Cloutier 
a 75 percent interest in the weeklies Peuple- 
Courrier de Montmagny, Peuple-Tribune, 
Peuple de la Chaudiere and Peuple-Hebdo de 
Lotbiniere. The terms of the acquisition provide 
for the purchase by the Company of the bal- 
ance of the shares still owned by Mr. Cloutier 
within a five-year period and, in November 
1981, 3,250 shares have been purchased as 
per this agreement. On October 27, 1981, 


the Company also acquired L’Echo de la 
Liévre, a weekly sold in the Mont-Laurier Re- 
gion. The aggregate cost of these publications 
is not material in relation to the consolidated 
assets of the company. 


NORTH SHORE _ 
Nordic de Sept-lles 
Nordic de Baie Comeau 
Nord-Est 
Plein Jour sur Charlevoix 
Plein Jour sur le Saguenay 
Plein Jour sur la Manicouagan 


UPPER LAURENTIANS 
L’Echo de la Liévre 


NORTHWESTERN QUEBEC 
Echo abitibien 
Echo d’Abitibi-Ouest 
Echo d’Amos 
Echo de la Baie James 
Echo de Malartic 
La Frontiére 
Rouyn-Noranda Press 
Val d’Or Star 


SAINT LAWRENCE SOUTH SHORE 
Peuple-Courrier de Montmagny 
Peuple-Tribune de Lévis 
Peuple de la Chaudiére 
Peuple-Hebdo de Lotbiniere 

SAGUENAY 
Le Réveil a la Baie 
Le Réveil 4 Chicoutimi 
Le Réveil 4 Jonquiere 


Quebecor provides these publications with 
administrative technological support essential 
to their progress in times of rapid change. In 
addition, the exchange and pooling of the 
expertise of the personnel of each of these 
publications has been beneficial to the sector 
as a whole. 


The circulation of these publications is 
indicated below: 


Average circulation Sold (S) or 
in September 1981 Free distribution (F) 

3,088 S 
623 S 
23,382 E 
10,600 F 
5,025 F 
13,200 F 
7,000 S 
9,308 S 
2,184 Ss 
3,619 S) 
573 S 
1,106 S 
11,454 S 
340 S 
284 S) 
11,429 ) 
8,338 S 
11,800 F 
5,250 S) 
8,066 F 
19,665 F 
23,382 F 


The Company publishes five popular weekly 
tabloid newspapers specialized in the cover- 
age of entertainment news. The publishing of 
these weeklies is grouped under a centralized 
organization which offers common services. 
The largest of these, Echos-Vedettes, with a 
circulation of over 152,000 copies, also offers 
a complete television guide. The publication of 
the weekly Le Nouveau Samedi, with a circula- 
eo 8,400 copies, was discontinued 
in 1981. 


The Company also publishes the magazines 
Vivre, purchased in 1974, and Filles 
d’aujourd’hui, launched in September 1980. 
The combined circulation of these magazines 
sold in newsstands and by subscription 
reached 73,400 copies in September 1981 
against 61,790 copies in 1980. A monthly 
magazine, Mon Amie, was also launched in 
1981 in association with the Provigo Super- 
market food chain. Other smaller magazines, 
featuring romance fiction, are also sold at 
newsstands and by subscription; in 1981, 24 
issues of these magazines were published. 


Due to the operating losses incurred in the past 
years and to the additional expenses required 
fo assure better control of their distribution, the 
publishing of our English-language magazines 
is now limited to Boxing Illustrated. 


Gaston L'Italien 
Group Director 


Christiane Bouchard 
General Manager 
Les Editions du Réveil 


Paul Brisson 
Regional Manager 
Les Editions Nordiques 


Robert Martino 
General Manager 
La Frontiére 


Jacques Nadon 
General Manager 
Echos Abitibiens and Echo de La Liévre 


Claude Vien 
Regional Manager 
Publications Le Peuple 


Sunday Express is an English-language 
weekly newspaper distributed in the Province 
of Québec and Eastern Ontario. Operating 
costs have been greatly reduced resulting in 
improved operating results in the latter part 
of the year. 


Annuaires Unis (Québec) Inc., a publisher of 
telephone directories on the Montréal South 
Shore and in Laval, ceased its operations in 
September 1981. The Company held a 51 per- 
cent interest in this business. The operating 
loss in 1981 and costs related to the closing 
amount to $676,000. 


Our book publishing house has put 27 titles on 
the market during the year. However, operating 
results have been disappointing due mainly 

to the low level of sales of several titles in a 
limited and highly competitive market. 


Brian Mandelker 
General Manager 
Sunday Express 


Pierre Luc 
General Manager 
Popular Weeklies 


Gilles Morin 
General Manager 
Magazines 


William Hainaut 
General Manager 


Les Editions Quebecor 


Printing 


The Company operates eight printing plants, 
seven of which are located in the Province of 
Québec and one in Ontario. Each of these 
plants is equipped with web offset presses and 
seven of them offer electronic photo typesetting 
services. 


Printing plants Site 


Journal de Montréal 


Printing plant Montréal, Québec 


Dumont Printing LaSalle, Québec 


Montréal-Magog Printing Magog, Québec 


Journal de Québec 
Printing plant 


Graphic Web Limited 


Québec, Québec 


Concord, Ontario 


Imprimerie Lebonfon Val d’Or, Québec 


Les Editions Nordiques Sept-iles, Québec 


Les Editions du Réveil Jonquiére, Québec 


(1) Newspapers and circulars printed on newsprint 


Numberof %ofinternal Types of 
employees contracts products 
399 100.0 (1) 
203 32.3 (1) 
198 6.7 (2) & (3) 
102 TIO (1) 
125 = (1) 
65 45.9 (1) & (4) 
25 87.0 (1) 
22 58.8 (1) 


(2) Magazines, catalogs and high quality commercial work on fine papers 


(3) Magazines printed on newsprint 
(4) Commercial work 


Outside contracts represent approximately 
47.4 percent of total revenues of this sector. 
The Company's publications are all printed in 
our plants with the exception of books. At the 
beginning of 1982, these will also be printed 
in our Val d’Or plant where an expansion 
program, started in May 1981, is being com- 
pleted. This investment of $2,100,000 will 
also extend our activities to the printing of con- 
tinuous forms while increasing the current 
production capacity of this plant. The Depart- 
ment of Regional Economic Expansion has 
offered a grant of $373,500 for the realization 
of this project. 


In November 1980, installation of a sixth press 
at the Journal de Montréal printing plant was 
completed. This investment of $2,343,000 
provides greater press capacity to print more 
copies within the required deadline. We have 
also authorized projects totalling $1,503,000 
for the purchase and major repair of equipment 
at our various plants. Finally, the Jonquiére 
commercial printing plant was closed because 
of the limited potential offered by the operation. 


The Company consumed 89,000 short tons of 
newsprint during the year, approximately 
9,000 tons more than last year. The Company 
buys paper from five main suppliers under 
long term contracts, three of which were 
negotiated during the year. These contracts do 
not expire in 1982 and the Company does not 
foresee any difficulties in obtaining adequate 
newsprint supplies in the coming year. 


Tom Schopflocher 
Group Director 


René Guerin 
Vice President, Sales 


Réjean Arbic 
General Manager 
Imprimerie Dumont 


William Ardell 
General Manager 
Graphic Web 


Pierre Jacques 
General Manager by interim 
Imprimerie Montréal-Magog 


Jean-Guy Roberge 
General Manager 
Imprimerie Lebonfon 


Distribution of Publications 


Distribution of Records 


Messageries Dynamiques operates a ers 
tions distribution network serving the Province 
of Québec, Eastern Ontario and part of the 
Maritime Provinces, from warehouses located 
in Montréal, Québec City and Chicoutimi. This 
enterprise distributes approximately 250 pub- 
lications including most of those published 
by the Company. Distribution of non-affiliated 
publications represents approximately 30.4 
percent of total revenues of this distributor. 


The distribution of publications is done by 84 
distribution contractors covering 14,000 sales 
outlets and by 65 home delivery agents serv- 
ing 160,000 homes with 5,200 newsboys. 
During the year, the Company recruited and 
trained new distribution contractors for the 
Moniréal Region to replace 58 agents whose 
contracts, terminating on March 30, 1981, 
were not renewed. 


We have also rented new electronic equipment 
to improve the efficiency and reliability of the 
data processing systems widely utilized in the 
distribution of publications. This new equip- 
ment has been in operation since October 
1981. 


Trans-Canada is a distributor of records and 
cassettes serving mainly the Québec market. 
This enterprise allows retailers to purchase 
their supplies from a single source, by selling 
records distributed exclusively by the Company 
as well as most of the other records available 
on the market. 


Trans-Canada registered an operating profit in 
1981 compared with a significant loss last 
year. These improved results derive from sev- 
eral measures taken during the last two years, 
such as: staff reductions, the closing of the 
Québec warehouse and a reduction of the 
financial commitments to producers, as well 
as a reduction in stocks and of unsold records 
returned by customers. 


Trans-Canada plans to increase the portion of 
its revenues derived from records under exclu- 
sive distribution rights and, accordingly, has 
initiated a promotion and marketing campaign 
to stimulate this type of sales. Some major 
producers have already signed distribution 
agreements with the Company. 


Paul Decoste 
Group Director 
Messageries Dynamiques 


Denys Bergeron 
General Manager 
Trans-Canada 
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Photo Film Processing 


Human Resources 


Etco Photo operates a photo film processing 
laboratory located in Montréal, serving a net- 
work of retailers located mainly in the Province 
of Québec. The Company operates a fleet of 
vehicles for film pick-up and delivery in the 
Montréal Region, whereas this transport is 
carried out by outside contractors in other 
regions. 


This division has incurred operating losses in 
1981 due fo a significant decrease of its clien- 
tele following the four-month work stoppage in 
1980. Intensive sales efforts have resulted in a 
gradual recovery of a good portion of this clien- 
tele and it is estimated that revenues of the 
photo film processing sector in 1982 will reach 
pre-strike levels. Sales of films have increased 
substantially during the year following an 


aggressive marketing and promotion campaign. 


Jean-Wes Perron 
General Manager 
Etco Photo 


The Company employs 2,543 persons. During 
the year, ten collective agreements covering 
482 employees were signed without work 
stoppages. Six agreements, covering 315 
employees, expire in 1982. 


Messrs. Jacques Beauchamp and Jean Coutu 
were elected to the Board of Directors of the 
Company at the Annual Meeting of Share- 
holders held January 20, 1981. 


At the beginning of the year, Mr. Gaston 
Roberge was named Vice President and Chief 
Operating Officer of the Company. Mr. Roberge, 
formerly Vice President, Printing, has been 
with the Company since 1973. 


Messrs. Herve De Jordy and Gilles Roy have 
joined Quebecor respectively as Vice Presi- 
dent, Finance and Vice President, Human 
Resources. Mr. Gaston UItalien became Group 
Director, Publishing; he was formerly Director, 
Regional Weeklies. Messrs. Paul Decoste and 
Tom Schopflocher also joined the Company as 
Group Director, Distribution of Publications and 
Group Director, Printing. 


Analysis of Operations 


1981 Compared to 1980 
Fiscal year 1981 covers 53 weeks of oper- 
ations compared to 52 in 1980. 


Sales reached $202,988,000 in 1981 com- 
pared with $1 79,240,000 in 1980, an in- 
crease of 13.2 percent. Sales of the publishing 
sector increased by $16,437,000 due mainly 
to increases in the cover prices and in the 
advertising rates. The 20.8 percent sales in- 
crease in the printing sector is attributable to 
higher prices and volumes, while the 55.4 
percent increase in the photo film processing 
sector results mainly from higher volumes. In 
1980, sales in this last sector were substan- 
tially reduced due to a four-month work stop- 
page and the resulting loss of clientele. The 
decrease in sales in the distribution of publica- 
tions and distribution of records sectors is 
attributable mainly to lower volumes. 


Operating income of all sectors went from 
$9,927,000 to $7,504,000. The decrease in 
the operating income of the publishing sector, 
from $7,847,000 to $4,650,000 is mainly 
attributable to substantial increase in the cost 
of operations which has particularly affected 
our dailies. On the other hand, regional and 
popular weeklies have increased their profi- 
tability. The records distribution activities have 
registered an income of $421,000 compared 
with an operating loss of $3,005,000 last 
year. This turnaround results from a series of 


actions taken last year which reduced ex- 
penses while implementing better control over 
operations. The factors responsible for the 
substantial losses incurred in 1980 are indi- 
cated in the next section of this report. The 
operating loss of the photo film operation went 
from $1,142,000 to $1,352,000 as a result of 
increased operating costs and of substantial 
sales and promotion expenses incurred to 
recover sales volume lost during the work 
stoppage suffered in 1980. 


The increase of general corporate expenses of 
$984,000 is due to increased operating costs, 
to a loss on liquidation of our investment in 
Annuaires Unis (Québec) Inc. and to an in- 
crease in the cost of financing as a result of 
larger amounts of funds borrowed and higher 
interest rates. 


The reduction of income taxes from 
$4,012,000 to $2,313,000 is due mainly to 
lower operating income. The effective income 
tax rate increased from 52 percent to 59 per- 
cent as a greater portion of operating losses of 
some operations could not be deducted from 
other profitable activities of the Company. 

The extraordinary gains realized in 1981 and 
1980 represent income tax reductions arising 
from the application of losses incurred in prev- 
ious years against income for the year. 
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1980 Compared to 1979 

Total sales in 1980 amounted to 
$179,240,000 compared with $ 160,917,000 
in 1979. The increase in attributed, mainly, 

to the operations of the publishing sector 
which generated an increase in sales of 
$16,912,000. This resulted from increases of 
33.6 percent in advertising revenues and 10.8 
percent in circulation revenues. Advertising 
revenues benefited from both higher volumes 
and higher advertising rates, while circulation 
increases are attributed mainly to growth in 
volume. Sales in the printing sector increased 
by 15.3 percent due, mainly, to higher vol- 
umes and prices. Sales from our distribution of 
publications and distribution of records sec- 
tors, remained at approximately the same level 
as in 1979; while sales from our photo film 
processing sector declined from $7,101,000 
to $2,971,000 as a result of a four-month 
work stoppage and the loss of clientele which 
has resulted. 


Consolidated operating income grew from 
$9,323,000 in 1979 to $9,927,000 in 1980, 
an increase of 6.5 percent. The operating in- 
come of the publishing sector almost doubled 
during 1980, increasing from $3,947,000 to 
$7,847,000, due mainly to increased adver- 
tising revenues referred to above. Operating 
income of the distribution of publications and 
the printing sectors also reported substantial 
increases of 27.6 percent and 24.0 percent, 
respectively, due mainly to higher volumes 
and prices. The photo film processing opera- 
tion suffered an operating loss of $1,142,000 


as compared to an income of $562,000 in 
1979, as a result of the work stoppage referred 
to above. The operating loss of the distribution 
of records operations increased from 
$150,000 in 1979 to $3,005,000 in 1980. 
The loss was mainly attributable to the closing 
of a chain of variety stores in which we oper- 
ated 29 retail records concessions, to sub- 
stantial losses against advances made by the 
Company to certain producers with whom the 
Company had exclusive distribution rights and 
whose sales fell short of expectations, and to 
major write-offs in our stocks of records. 


Corporate expenses increased from 
$1,918,000 in 1979 to $2,796,000 in 1980 
mainly as a result of an increase in the amount 
of interest paid to operating units which made 
larger cash advances to Quebecor inc. Other 
income rose from $140,000 to $599,000 due 
to higher interest income realized on additional 
funds available for short term investments. 


Income tax increased from $3,641,000 to 
$4,012,000 due to a higher statutory income 
tax rate and to the recording of certain tax 
adjustments. 


The extraordinary gain, representing an in- 
come tax reduction arising from the application 
of losses incurred in previous years against 
income for the year, remained at approximately 
the same level as in 1979. During that year, 

a net gain of $359,000 had also been realized 
on the sale of the operating assets of a sub- 
sidiary company. 


Liquidity and Capital 
Resources 


impact of Inflation and 
Changing Prices 


The Company has used mostly funds gener- 
ated from operations and short term bank 
loans to meet its financial needs in recent 
years. 


The decrease in working capital of $647,000 
in 1981 is due fo higher investments in fixed 
assets over prior years and to lower funds 
generated from operations. 


In addition to the above mentioned factors, 
the increase in short term bank loans in 198] 
results from increased cash requirements to 
meet current operations and a reduction in the 


terms of payments granted by major suppliers. 


The Company has redeemed 3,724 preferred 
shares for an amount of $372,400 during the 
year. Dividends of $7.00 per preferred share 
and of $0.40 per common share were paid, for 
a total amount of $963,000. 


At September 30, 1981, the Company had 
credit lines of $20,500,000 available with 
three Canadian banks. The average amount of 
bank loans in 1981 was $5,440,000. During 
the year, the Company has implemented a sys- 
fem of cash management which minimized the 
financing costs of short term bank loans. 


At September 30, 1981, long term debts repre- 
sented 3.6 percent of total assets and 7.9 per- 
cent of shareholders’ equity. The increase of 
the long term debt in 1981 of $944,000 over 
1980 is due mainly to obligations under capi- 
tal leases, maturing in 1986, for electronic 
equipment. The value of the rented equipment 
is $1,542,000. 


In our opinion, the financial position of the 
Company enables it fo meet its obligations and 
to continue its expansion by taking advantage 
of internal and external development oppor- 
tunities which may occur. 


The Company is conscious of the effect of in- 
flation in the evaluation of its current and future 
profitability. 

To prevent the erosion of earnings, the Com- 
pany tries to adjust its prices in relation to its 
costs. An increase in profitability based solely 
on price adjustments could be short-sighted 
and jeopardize the development, even the sur- 
vival of the Company, as prices are subjected 
to market conditions. With this in mind, the 
Company tries continuously to reduce operat- 
ing costs, to improve productivity and to direct 
its activities to sectors which offer adequate 
growth potential. 


Investments in fixed assets in 1981 have 
mostly been made toward increasing produc- 
tivity and decisions to cease some activities 
were dictated by their limited potential. 
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(In thousands of Canadian dollars seca a share amounts) 


Year ended September 
1981 1980 1979 1978 1977 
Selected Financial Data 
Net sales $202,988 $179,240 $160,917 $155,314 $104,422 
Earnings per common share before 
extraordinary item 0.70 1.65 1.74 1.50 1.43 
Net earnings per common share 1.13 Zee 2.35 1.50 1.49 
Cash dividends per common share 0.40 O30 0.20 0.20 0.20 
At year-end: 
Working capital 9,274 9,921 Gs 4,486 5,561 
Total assets 75,788 66,860 64,595 58,667 50,072 
Long term obligations 2,724 1,780 222 3,224 4,066 
Preferred shares 828 1,200 1,200 1,200 1,200 
Common shareholders’ equity 33,642 32,029 28,129 23,407 20,555 
Canadian and Foreign Operations and Export Sales (thousands of Canadian dollars) 
1981 1980 1979 1978 1977 
Country 
of operations 
Sales to unaffiliated 
customers! Canada $194,593 $172,448 $155,130 $152)371 $104,422 
United States 8,395 6,792 5,787 2,943 _ 
Operating profit 
or loss Canada 12,414 14,198 13,262 14,961 1245 
United States (4,910) (4,271) (3,939) (4,237) — 
Identifiable assets Canada 73,347 62,442 61,536 56,571 48,063 
United States 827 1,246 915 981 a 
Export Sales Originating from 
Canada 6,259 5,277 5,897 5,939 4,003 


1 No sales or transfers were made between operations located in 
Canada and those in the United States 


Consolidated Statement of Income 


and Retained Earnings 


Three Years Ended September 30, 1981 


Quebecor inc. 


and Subsidiaries 


(in thousands of Canadian dollars, except for share data) 


Revenues 

Publishing 
Circulation 
Advertising 

Printing 

Distribution 
Publications 
Records 

Photo film processing 


Operating Costs 
Editorial, production and distribution 
Advertising and selling 
General and administrative 
Interest 


Operating income 
Other income 


Income before income taxes, minority interest 
and extraordinary items 


Income taxes (note 10) 
Current 
Deferred 


Income Before Extraordinary items 
Extraordinary items (note 11) 


Net Income 
Retained Earnings at Beginning of Year 


Dividends 
Common shares 
Preferred shares 


Retained Earnings at End of Year 


Earnings per Common Share 
Income before extraordinary items 


Net income 


The accompanying notes are an integral part of these financial statements. 


1981 1980 1979 

$ 55,643 $ 50,806 S$ 45,837 
59,116 47,516 35,572 
45,284 37,494 32,531 
20,299 20,669 19,454 
18,030 19,784 20,422 
4,616 ZO0N 7,101 
202,988 179,240 160,917 
165,697 143,237 129,769 
15,279 13,830 10,970 
17,526 14,344 11,965 
762 698 808 
199,264 172,109 153,512 
3,724 7,131 7,405 
208 599 140 
3,932 7,130 7,545 
1,438 3,830 3,467 
875 182 174 
2,313 4,012 3,641 
1,619 3,718 3,904 
957 1,035 1,342 
2,576 4,753 5,246 
27,737 23,837 19,116 
30,313 28,590 24,361 
879 769 440 

84 84 84 

963 853 524 

$ 29,350 Sa $ 23,837 
eed ue {8 spyiske See ey | 
$1.13 > one Sees) 
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Consolidated Balance Sheet 
As at September 30, 1981 and 1980 


(in thousands of Canadian dollars) 


Quebecor inc. 
and Subsidiaries 


(Incorporated under the laws of Quebec) 


Assets 


Current Assets 
Cash and short term investments 
Accounts receivable 
Inventories (note 2) 
Prepaid expenses and other items 


Investments, at cost 
Land 
Other 


Fixed Assets (note 3) 
Land, buildings and equipment 
Less accumulated depreciation 


Intangibles 
Goodwill (note 4) 
Publishers’ rights 


Approved by the Board 
Pierre Péladeau, Director 
Gaston Roberge, Director 


1981 


$ 164 
27,538 
13,825 

1,251 


42,778 


207 
315 


522 


38,115 
13,199 


24,916 
5,240 


2,332 
7,572 


$75,788 


1980 


S$ 2,450 
23,244 
11,162 

863 


37,719 


345 
253 


598 


32,23] 
11,088 


21,143 
5,498 


1,902 
7,400 


$66,860 


Liabilities ad bee 
Current Liabilities 
Bank indebtedness (note 5) $ 8,251 5-3, 500 
Accounts payable and accrued liabilities 20,855 20,030 
Income and other taxes 1,088 2,384 
Customers’ refunds 2,685 how 
Current maturities of long term debt 625 40] 
33,504 27,798 
Long Term Debt (note 6) 2,724 1,780 
Deferred Income Taxes 4,928 4,053 
Minority Interest in Subsidiaries (note 7) 162 
Commitments and Contingencies (note 8) 
Shareholders’ Equity 
Capital Stock (note 9) 
Authorized 
19,000 7% Non-cumulative preferred shares, redeemable 
at par value of $100 per share 
2,475,000 Common shares, without par value 
Issued 
8,276 Preferred shares (12,000 in 1980) 828 1,200 
2,198, 484 Common shares 3,495 3,495 
4,323 4,695 
Additional Paid-in Capital 797 797 
Retained Earnings 29,350 213) 
34,470 33,229 
$75,788 $66,860 
The accompanying notes are an integral part of these financial statements. 
Auditors’ Report 
To the Shareholders of Quebecor inc. 
We have examined the consolidated balance sheet of Quebecor inc. and subsidiaries as at September 30, 


1981 and 1980 and the consolidated statements of income and retained earnings and changes in financial 
position for each of the three years in the period ended September 30, 1981. Our examination was made in 


accordance with generally accepted auditing standards, and accordingly included such tests and other 


procedures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the Company as 
at September 30, 1981 and 1980 and the results of its operations and changes in its financial position for 


each of the three years in the period ended September 30, 1981 in accordance with generally accepted 


accounting principles applied on a consistent basis. 
Poissant Richard 
Montreal, Canada Chartered Accountants 


November 10, 1981 Affiliated with Thorne Riddell 
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Consolidated Statement of Changes in Financial Position 


Three Years Ended September 30, 1981 


(in thousands of Canadian dollars) 


Quebecor inc. 


and Subsidiaries 


1981 1980 1979 
Working Capital Derived From 
Operations 
Income before extraordinary items $1,619 Soe $3,904 
Items not involving working capital 
Depreciation of fixed assets 2,865 2513 2,412 
Amortization of intangibles 378 165 244 
Deferred income taxes 875 182 174 
5,737 6,578 6,734 
Extraordinary items 957 1,035 1,342 
Obligations under capital leases 1,542 
Proceeds from sale of fixed assets 106 46 129 
Proceeds from disposal of investment 178 150 34 
Other 1 114 
8,521 7,923 8,239 
Working Capital Applied to 
Acquisition of a subsidiary 
Fixed assets 200 
Publishers’ rights 550 
750 
Less 
Long term debt 100 
Minority interest 162 
262 
488 
Additions to fixed assets 6,561 3,783 3,120 
Reduction of long term debt 698 342 1,101 
Dividends 963 853 524 
Purchase of goodwill 409 
Purchase of investments 86 286 22 
Redemption of preferred shares 372 
Acquisition of minority interest 100 171 
Other 23 
9,168 5,773 4,961 
Increase (Decrease) in Working Capital $ (647) S$ 2,150 $ 3,278 
Changes in Components of Working Capital 
Cash and short term investments $(2,286) $(1,198) $2178 
Accounts receivable ,294 1,064 $2,082 
Inventories 2,663 628 1,779 
Prepaid expenses and other items 388 280 (812) 
Bank advances (4,945) 1,267 1,161 
Accounts payable and accrued expenses (825) (479) (2,013) 
Income and other taxes 1,296 1] (1,452) 
Customers’ refunds (1,008) (106) 56 
Current maturities of long term debt (224 683 4 
Increase (Decrease) in Working Capital (647) py sale!) $ 3,270 


The accompanying notes are an integral part of these financial statements. 


Notes to Consolidated Financial Statements 
Three Years Ended September 30, 1981 Bonde 


(Tabular amounts are expressed in thousands of Canadian dollars) and Subsidiaries 


1. Summary of Significant Accounting Policies 

The accompanying consolidated financial statements have been prepared by management in accordance with 
accounting principles generally accepted in Canada. They are also in conformity, in all material respects, with 
accounting policies generally accepted in the United States. 


The Company maintains a system of internal control which is designed to provide reasonable assurance that 
assets are safeguarded and that reliable financial records are maintained. 


The Audit Committee of the Board of Directors is composed entirely of outside directors, and is mandated to 
ensure that the proposed procedures of the officers of the Company for the preparation of the financial 
statements and of the auditors for their examination are in the best interests of the Company and in accordance 
with generally accepted accounting principles. 


a) Principles of consolidation 
The consolidated financial statements include the accounts of Quebecor inc. and all companies where 
more than 50% of the voting share capital is owned by the Company. All material intercompany accounts 
and transactions have been eliminated. 


b). Foreign currency translation 
Amounts in foreign currency have been translated to Canadian dollars on the following basis: current 
assets and current liabilities, at the rate of exchange as at the balance sheet date; other assets, at the rate 
of exchange at the date of acquisition; revenues and operating costs, at the average rate of exchange of 
the month during which the transactions took place. 


C) Inventories 
Inventories are valued at the lower of cost, using the first in first out method, replacement cost and net 
realizable value. 


d) Fixed assets 
Fixed assets are stated at cost. Depreciation is provided on a straight-line basis over the estimated useful 
asset lives. Upon sale or retirement of fixed assets, the resulting profit or loss is included in income. 
Expenditures for maintenance and repairs are charged to income as incurred; costs of renewals and 
improvements are capitalized. Assets under capital leases are amortized in accordance with the 
Company’‘s normal depreciation policy for owned assets. 


e) Intangibles 
The excess of cost over equity in net assets of subsidiaries at date of acquisition and publishers’ rights 
acquired after November 1, 1970 are stated at cost less amortization and are being amortized over a 
period of 40 years. Those acquired prior fo November 1, 1970 are not being amortized and are stated at 
cost. 


f) Provision for returns . 
In business segments where it is possible for customers to return goods, provisions have been provided 
based on past experience. 


g) Deferred income taxes 
Deferred income taxes are provided for revenue and expense items reported for tax purposes in different 
periods than for financial purposes and result principally from additional tax deductions available through 
the use of accelerated depreciation rates. 


h) Earnings per common share 
Earnings per common share have been calculated using the weighted monthly average number of 
common shares outstanding during the year. The resulting earnings per common share under the United 
States method do not differ from the Canadian method. 


2. Inventories 


1981 1980 
Paper and supplies $ 9,669 $ 6,000 
Work in process 928 694 
Finished products 3,228 4,468 
$13,825 S162 
Opening and closing inventories used to compute cost of sales in each of the respective years were as follows: 
1981 1980 
Opening inventory $11,162 $10,534 
Closing inventory $13,825 $11,162 
3. Fixed Assets 
1981 1980 
Accumulated 
Cost depreciation Net Net 
Land $ 406 $ 406 S$ 406 
Buildings 8,556 $ 2,034 6,522 6,527 
Machinery and 
equipment 27,540 11,165 16,375 | WA i 
Plant under 
construction 1,613 1,613 1,993 


$38,115 $13,199 $24,916 $21,143 
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4. Goodwill 
The excess of cost of subsidiaries over their book value at the date of acquisition has been reported as follows: 


i) $346,000 was added to the cost of land, buildings, machinery and equipment as it was deemed to be 
attributable thereto. Amortization of the excess purchase price attributable to depreciable assets is 
provided in the depreciation recorded and represents a charge against income for the years 1981, 1980 
and 1979 of $23,000, $23,000 and $22,000 respectively; 


ii) the excess of purchase price over the fair value of net assets acquired includes an amount of $2,538,000 
(1980-—$2,681,000) which is being amortized on a straight-line basis over 40 years. The amortization 
of this excess cost represents a charge against income for the years 1981, 1980 and 1979 of $81,000, 
$62,000 and $54,000 respectively. 


5. Bank Indebtedness 
At September 30, 1981 and 1980, the average interest rates of short term notes was 21.25% and 12.23%. 


Other information relating to short term notes: 


1981 1980 
Maximum outstanding balance at any month-end $7,430 $5,759 
Average amount outstanding (total of month-end outstanding 
principal balances divided by 12) $5,440 $4,564 
Average interest rate (actual interest expense for the period divided 
by the average outstanding borrowings) 18.3% 14.3% 


The Company has line of credit arrangements with banks totalling $20,500,000 in 1981 and $18,800,000 in 
1980, of which $13,070,000 and $15,494,000 were unused at year-end. These arrangements do not have 
termination dates, but are reviewed annually for renewal. The Company is not required to maintain material 
compensating balances in connection with these arrangements. 


6. Long Term Debt 

The serial debentures are secured by a charge on Quebecor’s assets including Quebecor’s shares of the capital 
Stock of its subsidiaries and by debentures of certain of Quebecor’s subsidiaries which, in turn, are secured by 
the subsidiaries’ assets. 


1981 1980 
Debentures 
Series B, 91/2% maturing serially from 1982 to 1987 inclusively $ 946 $1,000 
Series C, 71/2% maturing serially to 1984 inclusively 690 915 
1,636 1,915 
Obligations under capital leases, prime rate plus 
11/2%, maturing in 1986 1,525 
Other 188 266 
3,349 2,181 
Less current maturities 625 401 
$2,724 $1,780 


The serial debentures have been issued under a Trust Indenture which provides among other conditions, for 
certain restrictions on creation of additional debt, liens, transfers of assets, leases, and for maintenance of at 
least $1 of consolidated working capital after payment of any dividend which, in turn, is limited to not more 
than two thirds (2/3) of the consolidated net income subsequent to September 30, 1971. 


Dividends, purchases or redemptions as authorized for any of the Company’s shares, may not reduce 
consolidated net worth below the lesser of $5,000,000 or twice the principal of consolidated funded debt. 
The amounts of retained earnings free of restrictions at September 30, 1981 and 1980 were $16,678,000 
and $15,923,000. Maturities of long term debt in each of the next five years are as follows: 

1982 $625 1983 $607 1984 $689 1985 $719 1986 $444 


7. Minority Interest in Subsidiaries 
The minority interest in the capital stock of subsidiaries amounted to $162,000 in 1982 (Nitin 1981). 


8. Commitments and Contingencies 
a) Litigation 
Legal actions for alleged defamation of character, of the kind to which publishing companies are normally 
subject, are pending against a subsidiary. Based on the opinion of the Company's legal counsel, the 
potential outcome of these actions is not considered material to its financial position. 


b) Income Taxes 
Revenue Canada has proposed reductions in the costs which were claimed for tax purposes in prior 
years. No assessments have been received to date and the Company's legal counsel has made submis- 
sions opposing the validity of the contention of the taxation authorities. No provision has been made for 
any possible additional income taxes. Settlement, if any, made with respect to this contingency, would be 
expected to be accounted for as a prior period adjustment. 


c) Rent 
Certain subsidiaries occupy premises and rent equipment under leases which expire at various dates to 
1986. Annual rentals under these leases for each of the next five years are: 
1982 $721 1983 $629 1984 $255 1985 $81 1986 $26 


9. Capital Stock 

The preferred shares are redeemable at par value at the Company's option. Dividends may be declared and 
paid to preferred shareholders only after a dividend of 3.5 cents per common share is declared and paid for 
the year. 


On May 5, 1981, the Company redeemed 3,724 preferred shares valued at $372,000. 


10. Income Taxes 

Total income tax expense for 1981 amounted to $2,313,000 (an effective rate of 58.81%), for 1980 
amounted to $4,012,000 (an effective rate of 51.90%) and for 1979 amounted to $3,641,000 (an effective 
rate of 48.21%). 


The following analysis reconciles the statutory Canadian tax rates to the effective tax rates. 


1981 1980 1979 
% of revenue % of revenue % of revenue 
before before before 
income income income 
Amount taxes Amount faxes Amount taxes 
Tax at average statu- 
tory rates $2,009 51.09% $3,839 49.67% $3,625 48.00% 


Canadian manufactu- 

ring and processing 

tax credit (205) (5.21) (406) (5.26) (287) (3.80) 
Losses of certain 

subsidiaries that 

cannot be deducted 

against income of 

other subsidiaries 399 10.13 369 4.78 577 7.65 
Other 110 2.80 210 Pe ks (274) (3.64) 


$2,313 58.81% $4,012 51.90% $3,641 48.21% 


11. Extraordinary Items 


1981 1980 1979 
Income tax reduction arising from losses carried 
forward $ 957 $1,035 S 983 
Profit on sale of assets of a subsidiary, net of 
income taxes of $47,000 359 
$§ 957 $1,035 $1,342 
12. Supplementary Information 
1981 1980 1979 
Maintenance and repairs $1,627 S2,D/2 $2,245 
Remuneration of officers and directors $ 599 S 666 S 586 
Interest on long term debt $ 175 S273 $ 402 
Allowance for doubtful accounts deducted from 
accounts receivable $1,778 $2,209 S 898 


13. Quarterly Financial Data (Unaudited) 
Three months ended 


1981 December 31 March 31 June 30 September 30 
Revenues $49,258 $47,687 $52,804 S$ 53,239 
Operating income (loss) S$ 2,868 So Sh0 S$ 1,488 Si 84934) 
Extraordinary items $ 609 S-- 148 Soto Sy eae 
Net income (loss) S$ 2,001 SEM AS) S$ 920 S (521) 


Earnings per common share (in dollars) 
Income (loss) before 


extraordinary items $060 S 0.01 S$ 0.38 S$ (0.29) 
Net income (loss) S20:87 S 0.08 S 70:42 $ (0.24) 
1980 December 31 March 31 June 30 September 30 
Revenues $47,722 $42,706 $46,167 $42,645 
Operating income S$ 3,560 Serro Sig BOO S$ 1,445 
Extraordinary items SBtesial S636 oe 13) $ 180 
Net income Sie S$ 1,104 S$ 895 55-827 
Earnings per common share (in dollars) 
Income before 
extraordinary items S26 § +0376 s_0.04 $ 0.29 
Net income S$ 0.84 S$ 0.50 5~ 0:4) ple 6 F | 
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14. Business Segments 


For the presentation of segmented information, the Company has determined that five industries are represented in its operations. 
The revenues of the publishing segment include revenues from circulation and advertising. 


. Distribution 

Industries Publishing Printing of publications 

iva sacs 1981-1980 1979, = 188), © 1980 > 1979 1981 1980 1975 
Sales to unaffiliated 
customers $114,759 $98,322 $81,410 $45,284 $37,495 $32,531 $20,299 $20,668 $19,452 
Intersegment sales 50,263 44 530 36,089 46,450 42,365 27,58 
Total revenues $114,759 $98,322 $81,410 $95,547 $82,025 $68,620 $66,749 $63,033 $47,033 
Operating income $ 4,650: S$ 7,847 $3,947. $3,675 . $°3)638 -$°2:935> SS: 110: eG°2580n oe 
Corporate expenses 
Other income 
Income taxes 
Extraordinary items 
Net income 
Identifiable assets $21,518. ..$15453° SITS. $37,20356 S33 3.. S3127)S46.221 $ 5489 S$ 476) 
Corporate assets 
Total assets 
Capital expenditures S\1;506.. 4S aa667 985° "192-8. A Sian oea ay -S-2 483 T2. 3S 36 oe 42 
Depreciation So 35h oS= 185455 160-4552, 188505 Posies ose. 6S 13 S$ AOy eas 


/ 


S.'GlZie meOvle— oS-9Ies- SA eiaenoaes $ OL 
SOG. See $ te peek ames ey $ 9€ 


$ G69 79 $ 09899 $ 88ZSZ 
vv Z CLL E vi9l 


$ lSvz9 $ 889£9 $ PLL HL $ ever S$ £66¢ $ B8L€ S$ ILLTl $ 6ZV9"> S$ peee 


$ 979 S$ EGSLb §$ 9LSZ 


Zve'l GE0'l LS6 
(Lv9’€) (Z10'r) (€Le’z) 
Ovl 66S 80z 


29 (8161) (962’Z) (08z'€) 


$ €7€6 S$ L766 §$ POGSL $ 79g S Crt) “S$ se De $ OSI). 1$:GOOe) Siaiee 


S$ LI6O9LS OVZ6LIL S$ 886 202 $ 699 €9) $ G68 98) $ (CLL 96) S$ LOLZL S$ LL46Z $ 919% S$ Zzv0z $ PELEL $ OF08L 


$ (699 €9) $ (G68 98) $ (ELL 96) 
S$ LI6O09L S$ OvZ6LI $ 886 202 §$ lOlLZ $ L462 $ 919% S$ 722v0Z $ PELEL $ OF08L 


6261 0861 L86L 6261 O86 lL L861 6261 O861 L86L 6261 0861 L86L 


S9pl|osuod uoljojnuUD,p sanbiydoiboyoud sanbsip ap 
Salud SasNjuay Sa[noijad ap JusWAIDIL uounquisiq 


Distribution Photo film 


of records processing Elimination Consolidated 
1981 1980 1979 1981 1980 1979 1981 1980 1979 1981 1980 1979 
$18,030 $19,784 S$ 20,422 $ 4,616 $ 2,971 $7,101 $ 202,988 S$ 179,240 S$ 160,917 


$(96,713) $(86,895) $(63,669) 


$18,030 $ 19,784 $20,422 $4616 $2,971 $7,101 $(96,713) $(86,895) $(63,669) $ 202,988 $ 179,240 S$ 160,917 


etc 005)S (150) ~$(1352)..50,14) $562 = sO ”~*~<“—«~S:SC*«a*SO SSCS 
(3780) (2796) 
208 599 
(2313) (4012) 
957 1 035 


$2576 $ 4,753.5 
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$ 75,788 S$ 66,860 $ 
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